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JOINT RESOLUTION [S. J. Res. 55] 


To print the monthly publication entitled ‘* Economic Indicators’’ 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint Committee on the Economic 
Report be authorized to issue a monthly publication entitled ‘‘ Economic Indicators,’’ and that a sufficient quantity be printed to furnish one 
copy to each Member of Congress; the Secretary and the Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the 
House of Representatives; two copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for distribution to depository 
libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to the public. 

Approved June 23, 1949. 


To the Members of Congress: 

From the time the Joint Committee on the Economic Report was established its members realized that one of its 
basic needs was a concise and meaningtul picture of current economic trends and developments. 

Fortunately, the joint committee found that Economic Indicators, a set of basic charts and tables compiled monthly 
by the Council of Economic Advisers, admirably filled this need. While this material was prepared originally for the 
use of the President, the Council, and other officials in the executive offices, the Council made it available to the joint 
committee. 

Other Members of Congress also expressed an interest in being able to obtain a quick picture of current economic 
facts without having to go through voluminous and specialized documents. In addition businessmen, farm leaders, 
labor organizations, and representatives of the press and radio indicated their desire for this information. 

Accordingly, the joint committee provided the Congress and the public with a limited number of copies of 
Economic Indicators as a committee print pending final action on authorizing the publication on a more permanent basis. 


As is indicated above such legislation has now been passed and the committee will issue the report on a regular monthly | 


basis. 
Comments or suggestions with respect to possible improvements in this presentation will always be welcome. 


Chairman, Joint Committee on the Economic Report. 
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Letter of Transmittal 


Hon. JosepH C. O'Manoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in making Economic Indicators available to the 
Congress as a whole and to the general public, in accordance with Public Law 120, Eighty- 
first Congress. 

In carrying out its mandate under the Employment Act of 1946, the Council has found 
it desirable to bring together in concise and graphic form the most important facts showing 
current trends in the Nation’s economy. ‘Thus the Executive Office is in a better position 
to point up the key problems of national economic policy and to promote the improvement 
and coordination of the Federal Government's widespread statistical services. 

In this undertaking the Council has the full cooperation of the several agencies of the 
Federal Government that collect statistical material. In many cases these agencies supply 
advance estimates for use in Economic Indicators. While the charts are drawn through the 
courtesy of the Graphics Unit in the Office of the Secretary of Commerce, the Council takes 
complete responsibility for the graphic presentation. 

This material has proven useful to the President, the Council, the executive depart- 
ments, and the Congress. Furthermore, its usefulness to the general public has been im- 
pressed upon us, particularly by the representatives of business, labor, agriculture, and 
consumer organizations with whom we regularly consult. 


We believe that the Congress is performing a service of real value by making this 


material available. 
Leow tligeerting Acting Chairman. 


Sincerely yours, 
in Db. Chet. 
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THE TOTAL OUTPUT OF THE ECONOMY 























THE NATION’S ECONOMIC BUDGET 


The peak rate of residential construction and continued high expenditures for consumer durable goods 
stimulated economic activity during ist quarter 1950. The payment of the National Service Life Insurance 
dividend to veterans resulted in a sharp rise in consumer disposable income, most of which was not 


spent during ist quarter. 
1949, 4th Quarter 


TOTAL (Gross National Product) 
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Transfer payments © 


1950, Ist Quarter 
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Transfer payments » 


1 
a ANNUAL ATES, SEASONALLY ADJUSTED 


y TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 


SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1950, APPENDIX A 
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GROSS NATIONAL PRODUCT 


Gross national product —the market value of the Nation’s output of goods and services — in Ist quorter of 

1950 was about 2 percent above 4th quarter of 1949, according to preliminary data, Personal consumption 
expenditures and gross private domestic investment accounted for most of the increase. 
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300 300 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
/ a aa ee 
250 i 250 
em & Ah PRODUCT 
200 200 
7 ete ORSSOOCS SSRs 
7 oo" 
7 
150 R f 150 
vf / 
7 "edie CONSUMPTION EXPENDITURES 
/ 
? 
Pad ” 
100 4 —_ 100 
Pos 
7 
oo? ? 
GROSS PRIVATE DOMESTIC INVESTMENT 
” i . RTT Te 60 
Pe 4 Pn nemnennettael . ee _ agggneenee™ 
rs * ~ ae 
ee. P, GOVERNMENT PURCHASES OF GOODS AND SERVICES 
. o Gas *Peeeggonceee?® ym eK ... é m - Ses 7 i 
ae _ o —z 
, FOREIGN INVESTMENT 
-50 ae a a a oe ! call ! | | ! | -50 
40 42 ae 46 48 3 4 ' 2 3 4 ! 2 3 + ! 2 
1947 1948 1949 1950 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
, [Billions of dollars] 
Personal ‘ Government 
Period babe —— consump- Rataee petyete Net foreign | purchases of 
roduct tion expen- tavestament investment | goods and 
Pp ditures services 
rite eet tesa eked Se 91.3 67. 5 9.9 0.9 13. 1 
ER ER See ee ee ee 213. 7 111. 6 i i —2.1 96. 5 
a alae cece 212. 6 147. 8 29. 5 4.7 30. 7 
Re 235. 7 166. 9 31.1 8.9 28. 8 
renee 262. 4 178. 8 45.0 1.9 36. 7 
CE teen se cadeeoakeeuwacakae 258. 0 179. 4 34. 7 5 43. 4 
Annual rates, seasonally adjusted 
3068: Taiee quarter................. 266. 5 180. 3 47.1 —0.1 39. 2 
eee 270. 3 180. 9 48. 0 1.0 40. 3 
1949: First quarter__.________-____- 262. 0 178. 7 40.0 1.0 42.3 
Becond quarter............... 257. 9 179. 3 33. 2 1.2 44. 2 
, _ es 254. 6 179. 7 32. 1 —.3 43. 2 
Fourth quarter. ........-.---- 257. 1 179. 8 33. 7 -.1 43.7 
1950: First quarter !_.............-- 262. 4 182. 0 38. 4 —2.0 44.0 




















1 Estimates by Council of Economic Advisers; based on ange 5 so data. Revised estimates by the 


Department of Commerce will be published in the Survey of 


Nortse.—Detail will not necessarily add to totals because of rounding, 
Source: Department of Commerce (except as noted), 


urrent Business, May 1950. 
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5 
CONSUMERS’ PRICES 
Consumers’ prices rose slightly in March. The largest increase was in food prices but the advance 
was quite general. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
220 220 
MONTHLY AVERAGE aa 
200 200 
180 180 
160 160 
APPAREL 
140 — 140 
ALL ITEMS 
i rs a _» 90-00 oo? 
- RENT and 
100 — 100 
80 80 
— —— 
ein | | 1 | l | l 1 hia eee SPT ee SSO eS SS eee Pee. ee. oe 
1939 40 41 42 43 44 45 46 47 48 49 J FMAMITASONOJVFMAMITVASONODOVEFMAMJIS JIT ASONOD 
1948 1949 1950 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100) 
Fuel, elec- 
. bet House fur- | Miscellane- 
Period All items Food Apparel Rent tricity, and Aart 
refrigeration nishings — 
1940 monthly average__.......--- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1941 monthly average...........- 105. 2 105. 5 106. 3 106. 2 102. 2 107. 3 104. 0 
1942 monthly average_..........- 116.5 123. 9 124. 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average_._...._..-- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115.8 
1944 monthly average.___._...-.- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average...........- 128. 4 139. 1 145. 9 108. 3 110.3 145. 8 124. 1 
1946 monthly average._.....-.--- 139. 3 159. 6 160. 2 108. 6 112. 4 159. 2 128.8 
1947 monthly average_......_..-- 159. 2 193. 8 185. 8 111.2 121. 1 184. 4 139. 9 
1948 monthly average_......_...- 171. 2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
1949 monthly average__.......--- 169. 1 201. 9 190. 1 120. 8 137. 5 189. 0 154. 6 
1949: February 15..............- 169. 0 199. 7 195. 1 119. 9 138. 8 195. 6 154. 1 
SE Siieavnenaceuhenn 169. 5 201. 6 193. 9 120. 1 138. 9 193. 8 154. 4 
RR ell 169. 7 202. 8 192. 5 120. 3 137. 4 191.9 154. 6 
2 Re ae 169. 2 202. 4 191. 3 120. 4 135. 4 189. 5 154. 5 
SD Enbtaconsocenshées 169. 6 204. 3 190. 3 120. 6 135. 6 187. 3 154. 2 
St Ei becenennacubeiin 168. 5 201. 7 188. 5 120. 7 135. 6 186. 8 154. 3 
BE Sen ccmnanhcnéees 168. 8 202. 6 187. 4 120. 8 135. 8 184. 8 154. 8 
September 15. -............- 169. 6 204. 2 187. 2 121.2 137. 0 185. 6 155. 2 
See 168. 5 200. 6 186. 8 121.5 138. 4 185. 2 155. 2 
November 15_--.---------. 168. 6 200. 8 186. 3 122.0 139. 1 185. 4 154. 9 
December 1§.............- 167. 5 197. 3 185. 8 122. 2 139. 7 185. 4 155. 5 
1950: January 15..............- 166. 9 196. 0 185. 0 122. 6 140. 0 184. 7 155. 1 
February 15.........--..-.- 166. 5 194. 8 184. 8 122.8 140. 3 185. 3 155.1 
Ml Utvacccocsasdatabad 167. 0 196. 0 185. 0 122.9 140. 9 185. 4 155. 0 





Nors.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 




















WHOLESALE PRICES 


industrial prices, which had been virtually stable since last June, “showed a rising trend during April. 


Farm and food prices increased at the end of the month. 


PERCENT OF 1926 









AVERAGE 


PERCENT OF 1926 AVERAGE 



























































































200 f 220 
WEEKLY INDEX MONTHLY INDEX 
180 200 
FaRM PRODUCTS 
160 180 
—~ ALL es 
140 sormen ra ran 160 
(INDUSTRIAL) 
120 140 
120 -— FARM 120 
PRODUCTS. 
100 —— 100 
pe THAN FARM 
ALL COMMODITIES PRODUCTS AND FOODS 
(INDUSTRIAL) 
80 | 80 
EE ee ae | ee TE a ST mm fe} 
1942 1943 1944 1945 1946 1947 1948 1949 1950 
LATEST DATA PLOTTED: MONTHLY - APRIL 
WEEKLY —MAY 2 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1926= 100] 
Other than 
Period =o ~ a Foods farm prod- 
MOGItIES c uctsand foods 
1942 monthly average......................... 98. 8 105. 9 99. 6 95. 5 
SOD CE MU nciecccccccccccccccccccus 121 1 148. 9 130. 7 109. 5 
0 EE 112.9 140. 1 112.9 105. 6 
3067 monthly avernags...................<...-- 152. 1 181. 2 168. 7 135. 2 
" 1948 monthly average__............-.--- 2... 165. 1 188. 3 179. 1 151, 0 
1949 monthly average______....-....--.--.----- 155. 0 165. 6 161. 6 147. 3 
Be Sade i cccccentiodecoccocesscestse 158. 4 171. 5 162. 9 150. 7 
a cs es is tenn 156. 9 170. 5 162. 9 148. 9 
i phitl dit inns cmushelinithammmisiitidineietn 155. 7 171.2 163. 8 146. 8 
I a a a ih i a ha ee 154. 5 168. 8 162. 4 145. 6 
a i Ee ne ill 153. 5 166. 2 161. 3 145.0 
ES ae a eee 152. 9 162. 3 160. 6 145. 0 
i i a a ili la 153. 6 163. 1 162. 0 145. 3 
Ry GARR erent 152. 2 159. 6 159. 6 145. 0 
iu muakowawad 151. 6 156. 8 158. 9 144. 9 
a J cis as i eg ata 151. 2 154. 9 155. 8 145. 5 
res nn cntintiiincieneansiunabide 151.5 154. 7 154. 8 145. 8 
: ek 152. 7 159. 1 156. 7 145. 9 
q Eee a eres 152. 6 159. 4 155. 5 146. 0 
a at Alla rs ser lg slp 153. 1 159. 6 156. 0 146. 6 
Week ended: 
i i 152. 0 157. 6 156. 0 145. 6 
8 pe el TE Lo Bip AR Calin Ta 152. 1 157. 9 155. 0 145, 7 
ged ERS Chel a ag Cee iad AS, 152. 2 157. 5 155. 0 146. 1 
SDA SED I Boe pe nae | ey 153. 7 160. 8 157. 8 146. 5 
Se BO aR Se a eS te 154. 3 162. 1 159. 0 146. 6 

















1 Estimate based on change in weekly data. 
Source: Department of Labor. 

















PRICES RECEIVED AND PAID BY FARMERS 


Prices received by formers rose 4 points in the index, or nearly 2 percent, from March |5 to April 15 


with soybeans, corn, and beef cattle showing the largest gains, Prices paid were up only | point. As a 
result, the parity ratio increased | point. 


PERCENT OF 1910-14 AVERAGE PERCENT OF 1910-14 AVERAGE 
350 350 
MONTHLY AVERAGE 





PRICES RECEIVED 
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JFMAMJISASONOJFMAMJISJASONODJVFMAMIUJASOND 
1948 1949 1950 


% RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES ANO WAGE RATES. 


SOURCE: DEPARTMENT OF AGRICULTURE 
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[1910-14= 100] 











Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

Se Oi GE, cn ccnchnscccececsotutiines 95 123 77 
| NE EE ae ee 158 152 104 a 

1944 monthly average. _.........---..---------- 2196 182 108 

I9GS MGUERIT BVGURED.... ccccasncccccccccseceses 2 206 189 109 

1946 monthly average. -.........-.-..----.------ 2 234 207 113 

1947 monthly average. ..................-.....- 275 240 115 

1948 monthly average................-..--...-- 285 259 110 

po eee ee 249 250 100 

SS ct ccdcddabunbbneditinnneasunotinse 258 255 101 

ya RRR Hise 2 ER ae a+ SEE 256 254 101 

it esnaugkthadonnndanemenunhainet 253 253 100 

| EGR ES SY ETO 8 GY SS 249 252 99 

| hl ERE GED: Sk SRE ERE SE PE 246 250 98 

DT Ti secheadsdeicheeasceeedesosebnss 244 249 98 

Dt [iii cchebeietebesensadosuteben 247 248 100 

CU KcennakcdadetmaccnkccusCubuhes 242 246 98 

SEY Bcrckdadikbondsendeedaowbes 237 245 97 

i ER SEES TIS TIPPEE 233 246 95 

RONDE SE Bic cca chapemcnsnscecsssuantenses 235 249 94 

PE: EEuenccchepoqwonsenendepeognne 237 248 96 

Dh cccennensoaesesoadnennndhanamenire 237 250 95 

pe ee ae 241 251 96 














1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 


2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat 
between October 1943 and June 1946. 


Source: Department of Agriculture. 
65775—50-—2 5 














STOCK PRICES 


PERCENT OF 1935-39 AVERAGE 
175 


Stock prices continued their irregular advance, which began last June, 





WEEKLY AVERAGE 





150 


WEEKLY AVERAGE 
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41 42 43 44 45 46 47 48 49 JEFMAMIJASONDJVFMAMIVJASONDVFMAMIUIASOND 
1948 1949 1950 
SOURCE: STANDARD AND POOR’S CORPORATION COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Period Combined Industrials Railroads Utilities 
index ! 
Weekly average: 
a 94, 2 94.8 74. 7 98. 6 
SSE SEER ein ae RI 69. 4 7.2 66. 1 61.3 
er a i le 139. 9 143. 4 143. 0 120. 2 
lat te aa a 124. 4 130. 6 114. 7 96. 2 
SNR sei e ye Ree eee OES 121.3 127. 5 96. 4 97. 5 
DE... wean caducdasdsmeonnc 118. 0 123. 7 97.4 95. 3 
_ ey ee tory 118. 5 124. 2 97.1 96. 1 
RET RE EEE et ee 117. 7 123. 5 95. 8 95. 3 
RR Seis SEEN See Ne 112.0 117. 0 88. 4 93. 0 
niin ihGeiteth hereabeavodechand alee: 117.8 123. 8 90. 6 95. 4 
Ran epoca 121.8 128. 0 94. 2 98. 5 
oo a 5 nic etieialdiand 123. 8 130. 3 95. 1 100. 0 
ES ree 127.3 134. 4 97. 6 101. 2 
jee 129. 1 136. 5 96. 2 102. 6 
TRI 6 ni en caccacncndcdae 132. 7 140. 3 101. 0 104. 1 
Gk pe cccctcocestowen 135. 1 142. 6 107. 8 105. 8 
ET a as ae 136. 7 144. 4 107. 2 107. 4 
ee Eee eee 138. 8 146. 5 108. 5 109. 6 
EE a eT 141. 6 150. 0 109. 4 oe | 
Week ended: 

i fo i ee 140. 6 148. 6 108. 7 110. 9 
| de Ray Rh RAs F 142. 9 151. 2 110. 4 111.5 
ER I et 142.1 151. 0 111.4 111.5 
ah NS Fh dies 140. 8 149. 0 107. 3 110. 4 
q May Le aah 2S, 144. 7 153. 4 110. 3 111. 9 

















1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
20 Py oper and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 
and 31 utilities 


2 Data became available after chart was prepared. 
Source: Standard & Poor’s Corporation. 




















EMPLOYMENT 




















LABOR FORCE 


The number of unemployed persons in April was 3/4 million 


the March level 


civilian employment increased by |.1 million. 


MILLIONS OF PERSONS 


, representing a decline of 600,000 from 
. With a marked increase in the number of farm and nonfarm jobs available, total 





























































































































MILLIONS OF PERSONS 
70 70 
UNEMPLOYMENT TOTAL 
= LABOR FORCE 
-_ me nage + 60 
“ARMED 
FORCES 
= eS 
50 a ve oe! +50 
40 + 40 
30 a - 30 
20 + - 20 
4 
iO -+ +0 
0 L Mit tiriii)o 
PERCENT PERCENT 
20 r 20 
UNEMPLOYMENT - PERCENT OF TOTAL LABOR FORCE 
ee 4 -— = 15 
10 = = 10 
5 Ee 7 5 
o luke —_ e pili 
1939 1944 1947 1948 1949 +I FMAM J 3ase+ ou oO | ‘a2 Fe Se . 3’ aS ON ODO |? FMaAMw 3 SF AS ON ODO 
MONTHLY AVERAGE — aiid we 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Total labor Civilian employment ! Unemploy- 
force, in- ment as 
Period cluding In non- ne Gomet ew ~ || percent of 
armed Total agricultural ad 4 ae lea total labor 
forces industries ° ° force 
Thousands of persons 14 years of age and over 
1939 monthly average-_-- --- 55, 600 45, 750 36, 140 9, 610 370 9, 480 17.1 
1944 monthly average--.- --- 65, 890 53, 960 45, 010 8, 950 11, 260 670 1.0 
1947 monthly average-_----- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 142 3. 5 
1948 monthly average--_---- 62, 748 59, 378 51, 405 7,973 1, 307 2, 064 3. 3 
1949 monthly average--_- -_-- 63, 571 58, 710 50, 684 8, 026 1, 466 3, 395 5.3 
1000: Mareh.............. 62, 305 57, 647 50, 254 7, 393 1, 491 3, 167 5.1 
| eS 62, 327 57, 819 49, 999 7, 820 1, 492 3, 016 4.8 
eee 63, 452 58, 694 49, 720 8, 974 1, 469 3, 289 5. 2 
[7 ee 64, 866 59, 619 49, 924 9, 696 1, 468 3, 778 5.8 
Me iindcuinecenbedd 65, 278 59, 720 50, 073 9, 647 1, 463 4, 095 6. 3 
pS ES Se: 65, 105 59, 947 51, 441 8, 507 1, 468 3, 689 5.7 
September. ........- 64, 222 59, 411 51, 254 8, 158 1, 459 3, 351 5. 2 
ree 64, 021 59, 001 51, 290 7, 710 1, 445 3, 576 5. 6 
November... ....--- 64, 363 59, 518 51, 640 7, 878 1, 436 3, 409 5. 3 
December-_-_...-.----- 63, 475 58, 556 51, 783 6, 773 1, 430 3, 489 5.5 
1950: January__.....-..-- 62, 835 56, 947 50, 749 6, 198 1, 408 4, 480 7.1 
ET: 63, 003 56, 953 50, 730 6, 223 1, 366 4, 684 7.4 
ani. 5:5 dh dbisaaiaiiatel 63, 021 57, 551 50, 877 6, 675 1, 346 4,123 6.5 
a ntidniribaliiind 63, 513 58, 668 51, 473 7,195 1, 330 3, 515 5. 5 





























1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, 
temporary lay-off, and industrial disputes. 


Notre.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 



























































































































































NONAGRICULTURAL EMPLOYMENT .- sELEcTED INDUSTRIES 
Manufacturing employment increased 92,000 in March with almost all of the gain taking place in the durable 
segment. Employment in mining also increased significantly due to the settlement of the coal strike. All other 
industrial and commercial industries showed some increase. 
MILLIONS OF WAGE MILLIONS OF WAGE | 
AND SALARY WORKERS AND SALARY WORKERS 
9.0 80 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
8.5 75 
Peau CE area, 1948 Pci 
80 >; 7.0 b= — _ 
75 65 7 SS 
7.0 oe 60 
+. a a a ee ee a ee Ye oe oe oe a oe a ee ee ee 
J F mM OA mM 9 J A S$ 0 NO J ‘ M AM J J A s 0 N OD 
3.0 ios 
CONTRACT CONSTRUCTION TRADE 
2.5 10.0 Ly 
1948 
1949 1949 1948 
z) 9.0 
1.0 85 
So = oo = are oe a s.. Se a oo a oe ee ee me 
J F ua ® (&@ R) A $s 0 N OO J F Mm A M™ 4g J A Ss oO N 0 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS } 
[Thousands of wage and salary workers '] 
eaten Manufacturing Contract a Finage Cnn i - 
eri construc- e an ede : ining 
Durable | Nondur- ; : ’ public 
Total goods | able goods tion service | State, local) utilities 
1939 monthly average--...........--------- 10, 078 (?) (?) 1, 150 6, 705 4, 610 3, 987 2, 912 845 
1943 monthly average. --..-......---------- 17, 381 (?) (?) 1, 567 7, 322 5, 187 6, 049 3, 619 917 
1946 monthly average--_..-.--.----------- 14, 461 2) (?) 1, 661 8, 815 5, 994 5, 607 4, 023 852 
1947 monthly average. _.....-.-.-..-------- 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average--_.......-.---------- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average---........-.-------.- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 544 5, 811 3, 979 932 
SD cn cnncnbebbecteatocente 14, 649 7, 923 6, 726 1, 926 9, 292 6, 447 5, 737 4, 024 986 
tia nnctepenbpubneateanenoondia 14, 475 7, 819 6, 656 1, 947 9, 310 6, 469 5, 761 3, 975 981 
iin a: peainehabiikelbepaninn tl 14, 177 7, 656 6, 521 2, 036 9, 478 6, 525 5, 775 3, 991 984 
tdththobedadacenabibshesassenint 13, 877 7, 441 6, 436 2, 137 9, 342 6, 567 5, 813 4, 021 974 
SE a eC 13, 884 7, 392 6, 492 2, 205 9, 336 6, 608 5, 803 4, 031 968 
tbiittéihancasndossatdbatesosesads 13, 757 7, 255 6, 502 2, 277 9, 220 6, 631 5, 738 4, 007 943 
i hiinmamncnineintid elbwineiterkaill 14, 114 7, 302 6, 812 2, 340 9, 213 6, 616 5, 763 3, 992 956 
th cccaccsedbubdbebauseswaell 14, 312 7, 409 6, 903 2, 341 9, 409 6, 604 5, 893 3, 959 948 
EES IE LOT EE a: 13, 892 6, 986 6, 906 2, 313 9, 505 6, 561 5, 866 3, 871 593 
REET Ee AR TE EP 13, 807 7, 050 6, 757 2, 244 9, 607 6, 534 5, 783 3, 892 917 
LE ET RAE ATS 14, 031 7, 303 6, 728 2, 088 10, 156 6, 5C8 6, 041 3, 930 940 
EE 13, 981 7, 347 6, 634 1, 919 9, 273 6, 474 5, 777 3, 868 859 
EEE ES EEE 13, 999 7, 335 6, 664 1, 855 9, 179 6, 473 5, 742 3, 839 600 
As. «nnd ecinsihdinieeieninenedenil 14, 091 7,421 6, 670 1, 903 9, 262 6, 499 5, 769 3, 872 927 
































1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay seeing Oe er peri’ aoe 
otal derived from thi 


nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and 
table not comparable with estimates of nonagricultural employment of the civilian labor force re 


propri: 

which are 
2 Not available. 
8 Preliminary 


estimate. 


rsonnel of the arme 
rted by the Department of Commerce (p. 6) which include 
etors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 
based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 


forces. 


Source: Department of Labor. 




















AVERAGE WEEKLY HOURS . seELecTED INDUSTRIES 


The workweek in durable manufacturing industries was slightly longer in April; in nondurable 
manufacturing it. was slightly shorter. 


HOURS PER WEEK 
















































































HOURS PER WEEK 
| DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
42 42 
40 \/ v a0 eget \ 
38 38 
36 36 
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* WOT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: DEPARTMENT OF LABOR 


COUNCIL OF ECONOMIC ADVISERS 
— EE smemenniiiieinininihtimmemmmnalle 


{Hours per week, selected industries 4] 






































Manufacturing re 
. uilding 
Period Total Durable Nondurable | construction Retail trade 
goods goods 
1939 monthly average__._._________- 37. 7 (2) (3) (?) (?) 
1943 monthly average____.__________ 44.9 (2) (2) (2) 3) 
1946 monthly average._____._______- 40. 4 (2) (2) (?) ) 
1947 monthly average___.._._______- 40. 4 40. 6 40. 1 (2) 40. 3 
1948 monthly average__..._._._____- 40.1 40. 5 39. 6 37. 3 40. 3 
1949 monthly average._.........____- 39. 2 39. 5 38. 8 36. 6 40. 4 
ee Cs cu lisceewansen 39. 5 40. 1 38. 7 37.0 40. 2 
RESP S eS 39. 4 39. 9 38. 8 36. 5 40. 2 
ie a eee ee 39.1 39. 5 38. 6 36. 1 40. 1 
(Pals Rais ee eae 38. 4 39. 0 37. 6 36. 4 40. 2 
REL A ERE 38. 6 39. 0 38. 1 37. 2 40. 3 
a 38. 8 39. 2 38. 5 37.1 40. 5 
OE hk i aed 38.8 38..8 38. 7 37.1 40. 9 
i I 39.1 39. 3 38. 9 37. 2 40. 9 
Do ccndambdiiianeiaia 39. 6 39. 6 39. 6 36. 5 40. 5 
RES aS 39. 7 39. 9 39. 6 36. 9 40. 4 
EEE 39.1 39. 0 39. 3 36. 1 40.1 
I 39.8 40. 1 39. 5 35. 8 40. 7 
SE i - 39.7 40. 0 39. 3 34. 8 40. 4 
I inh i call 39. 7 40. 1 39. 3 33. 6 40. 3 
i aww duel 39. 7 40. 3 39. 1 (*) (?) 














4 


1 For production and related workers. 
2 Not available. 


* Preliminary estimate. 
Source: Department of Labor. 
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WORK STOPPAGES 


Man-days of idleness dropped significantly in March, due primarily to the settlement of the dispute in 
coal mining. 


MILLIONS OF MAN-DAYS IDLE 








MILLIONS OF MAN-DAYS I0LE 







































































20 20 
MONTHLY AVERAGE 

15 15 

10 10 

5 | S 

| l | a ! —_ a aaa, | Baek aan | Se Steerer eS 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 YFMAMJIJSASONODOVFMAMISITASONOVFMAMISI TA SON o 
1948 1949 1950 
SOURCE: DEPARTMENT OF LABOR. co ore ADVISERS 
Man-days of idleness Workers involved in 
during period stoppages Number of stoppages 
Period Monthly Percent of B as “Whe ap tn Beginning In effect 
average estimated a ” ms aaa in during 
(thousands) | working time enuaee ds) | (thousands) period month 

ee eee 1, 483 0. 28 5 a GE Dcevuccieees 
TA¢esecasescengnane 1, 917 . 32 i | eee Re louecourceece 
Pitceneetacnessreus 348 05 «| SR Se iteccucedsece 
hGnhesrduptinbwatees 1, 125 15 . | eee Sit ivdvasdioncede 
SS 727 09 > | Sees EEE ibeticousence 
Se 3, 166 47  ) ERE |} 
a en 9, 667 1. 43 i bsccaneaeein iE ineteancaanee 
iccwicekdudibmwwien 2, 883 41 ) | eee nT iveecaceunews 
iicéadccspendiinsece 2, 842 37 i ian cig wien Sate ivcecaccsseee 
PP samcedbinadecsecs 4, 208 59 _ ) Ss — 9 
1949: February _____._-_ 675 10 78 106 239 369 
SORE 3, 460 45 490 520 289 436 
1, 880 27 160 208 360 531 
See 3, 430 49 231 309 449 678 
i ikiedhucowws 4, 470 61 572 673 377 632 
a 2, 350 35 110 249 343 603 
August_......... 2, 140 27 134 232 365 643 
September-_-----__ 6, 270 87 507 603 287 536 
October. .......- 17, 500 2. 49 570 977 256 475 
November-_-_---_- 6, 270 93 57 914 197 388 
__ December____.__- 1, 350 19 46 417 170 323 
1950: January !_______- 2, 600 38 185 300 225 340 
February !_____-- 7, 850 1. 27 75 515 210 325 
crisis eosincrsiensts 3, 750 49 80 530 260 400 























1 Preliminary estimate. 


Source: Department of Labor. 























| PRODUCTION AND BUSINESS ACTIVITY 








INDUSTRIAL PRODUCTION 


industrial production was substantially higher in March as coal mining was resumed and output of 


durables expanded. Preliminary April data indicate that output of durables increased still further but 
production of nondurables and minerals declined. 


PERCENT OF 1935-39 AVERAGE 

































PERCENT OF 1935-39 AVERAGE 
400 400 
ADJUSTED FOR SEASONAL VARIATION 
i’, 
300 > - 300 
H 3 DURABLE 
: : MANUFACTURES 
| ® ° 
: % #e0,08% o%Peeee® 
: $ goneete. ® *e, soreeten get tees 8 » 
$ - ° ° 
: me, of*roet : 
200 TOTALAS + 200 
NONOURABLE MFRS. Sy (7 
a LPP 
MINERALS , va 
100 100 











. a a a _ ST ERTS ESR: 2 


1939 40 41 42 43 44 45 46 47 48 49 IFMAMITDASONOIFMAMISSASONO ST FMAM ID ASBSOND 


1948 1949 1950 











* PRELIMINARY ESTIMATE 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM GOUNCIL OF ECONOMIC ADVISERS 

















[1935-39= 100, seasonally adjusted] 
































| Total Manufactures 
| Period industrial Minerals 
production Total Durable | Nondura- 
goods ble goods 

1943 monthly average__-_------ 239 258 360 176 132 
1946 monthly average_--___---- 170 177 192 165 134 
1947 monthly average___-_---- 187 194 220 172 149 
1948 monthly average.-------- 192 198 225 177 155 
1949 monthly average_-_-._----_- 176 183 202 168 135 
Se PR ic nabicccescee 189 196 225 173 149 
Po acdvhethe sinus 184 193 223 168 136 

Ss iin br dieateliicl ease gctilictnts 179 184 212 162 148 
ad re aaa 174] ° 179 201 161 145 

0 Se ee 169 176 194 161 133 

ition tein thcmcaslipicdiesinaptsies 161 168 | 185 154 123 
0 ae 170 ‘ 177 193 165 129 
September. ............ 174 184 199 173 119 
ie a a wn cen 166 176 175 177 112 
CO Ee eee 173 179 181 177 141 
ee 179 188 203 176 132 

1060: Janeare........<.6...-- 183 192 209 179 130 
a 181 192 207 180 118 

IN andl detain ainsi 187 195 212 180 143 

| See ene 188 196 219 178 140 

1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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WEEKLY PRODUCTION - SELECTED, INDICATORS 


Steel production in April was near or above stated capacity levels and at an all time high in tons produced. 
: Electric power, although still at a high rate, was slightly lower than in March. Bituminous coal mining dropped 
below the rates of mid-March. Automobile production increased further. 


BILLIONS OF KILOWATT HOURS 
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MILLIONS OF SHORT TONS THOUSANDS 
3.0 160 


BITUMINOUS COAL 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. 
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Steel , . : 
Electric power,| Bituminous 
Period by utilities coal Cus gue 
Thensends of Percent of (millions of (thousands of (number) 
net tone theoretical kilowatt-hours)| short tons) ? 
capacity! 
Weekly average: 
Dl cumsnncocesacsahssedeense 1, 628 93. 0 4, 821 2, 058 90, 860 
Di ccconncccccocsedebetnsowes 1, 695 94.1 5, 300 1, 948 100, 670 
PE cnsceccceeeeusccossseasces 1, 493 81. 0 5, 500 1, 418 120, 800 
Week ended: 

1008: Apell 3..........--.----- 1, 840 99. 8 5, 378 1, 987 113, 784 
See ae 1, 821 98. 8 5, 360 1, 909 126, 165 
Dcediuvitimennuchis 1, 829 99. 2 5, 343 1, 937 126, 521 
ar eee 1, 814 98. 4 5, 326 1, 919 134, 706 
eee 1, 797 97.5 5, 304 1, 955 129, 457 
 , ae 1, 794 97. 3 5, 284 1, 881 123, 577 
(SET ee 1,774] - 96. 2 5, 257 1, 857 112, 557 
ae 1, 843 96. 7 5, 912 2,171 133, 419 
Dncannbuntawse 1, 845 96. 8 5, 898 1, 917 127, 653 
Se ey 1, 864 97.8 5, 863 1, 893 140, 762 
aye 1, 906 100. 0 5, 846 1, 863 144, 637 
RE RES CEC 1, 913 100. 3 5, 902 1, 847 141, 323 
OE Tin cd Hines ccén 1, 910 SE he cccnntveihesieconsasheames 3 139, 800 
, ERE ES 31, 908 Shh... sscancdibenbeesensseseumieinws ss <eekeeden 




















1 Based on weekly net ton capacity of 1,749,928 for 1947, 1,802,476 for 1948, 1,843,516 for 1949,and 1, 906,268 for 1950. 
i 2 Daily average for week. 
i 3 Data became“available after chart was prepared. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Auto- 
motive Reports. 
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| With the output of most durable goods industries increasing in March, producticn was about 2% percent above 
February levels. The output of most nondurables was maintained or increased; textiles dropped 
more than 3 percent. 
PERCENT OF 1935 - 39 AVERAGE PERCENT OF 1935-39 AVERAGE 
250 | 250 ry FE ome 
fy PETROLEUM AND. COAL 
Fae AND STEEL sy PRODUCTS Pan 
waa ; . tt “AN / _ r- 
200 ~“ 200 1 4 Snes 
\ 
/ VY VW, at 
150 f ms \ 
Se v - ¥ NTEXTILES AND PRODUCTS J 
 s, Kren AND PRODUCTST*ym—y 
fa \/ “ 7. 
100 o_o _ 100 eal ~ 
otis ehh o Ciztritiiriitiy 
| 350 & 350 im 
| i 
! A 
d 300 300 t ‘ 
MACHINERY. 7 
\ ! \ _ZCHEMICAL PRODUCTS 
Is \ ; ~ 
A 
1\ a ee dt 
250 {+ 250 ! van S~. 2% x Pe 
t | ar ‘ v S=.U¢ 
! \ ‘ 
.. 4 : 
200 / - eee 200 
: \ f \ in ~ ‘3 ! 
Al y, 
v \ ” i SS aa 4 
150 .. A t 150 } ae — —wZ W/ F ad 
NONFERROUS METALS AND PRODUCTS \ f ! MANUFACTURED FOOD 
f : PRODUCTS 
100 100 
~~ ~ L— _— — 
oCiriritiirii ts o Ciara a) Gd T) 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Period Nonferrous ple Petroleum Manufac- : 
ae ne ee A Machinery | metals and ae oe and coal tured food pe yen 
P products P products products P 
1943 monthly average----------.-------- 208 129 443 267 153 185 145 384 
1946 monthly average------------------ 150 131 240 157 162 173 150 236 
1947 monthly average...-.......------- 195 143 276 187 163 193 157 251 
1948 monthly average_.-..-.--.--------- 208 145 277 193 169 218 159 254 
1949 monthly average..........-.------- 188 131 234 159 147 209 163 240 
Ne Se ce eekedihe naka mae 232 123 262 185 157 221 162 250 
icnds60+ ib eedudantenge kis 233 129 252 183 142 213 162 245 
KGc.chniberciawedeewed mes 219 126 240 167 129 209 162 237 
Dh bisececasenenseenaseuatieee 204 126 232 145 123 207 163 234 
SSIES =) 7a eee 87> 177 123 225 133 126 202 165 233 
Sl ttttcemibtivkesneen-awebhe 156 115 217 127 120 198 161 228 
SERRE ISIE ep neperes err ee 178 126 216 141 140 203 166 229 - 
 ccodvtndncuncsenenee 179 132 224 157 155 208 167 236 
i caceivknnoennagnkted 102 133 226 164 169 198 165 240 
November. ---.------- avneien cine 145 147 217 163 175 205 160 243 
PE incsaneanwaws switwenne 201 159 227 165 173 219 160 246 
Se nn cuties emenwseeed 203 144 229 179 178 211 161 248 
ST as ccccciscsapintintetitcthsiaenenabtnaeasindsts 201 150 237 188 179 204 161 247 
Tit nnogattlth tn wise emeiealate 205 157 243 194 173 208 166 247 
1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
65775—50——3 13 
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NEW CONSTRUCTION 


New construction continued to rise in April, both in relation to the previous month and to the previous year. 


MILLIONS OF DOLLARS 
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SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR 
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{Millions of dollars] 




















Private construction 
Federal, 
Period Total new State, and 
construction Total Residential Other local ! 
private (nonfarm) 

1939 monthly average.____._..------ 526 317 176 141 208 
1942 monthly average_____.._.-_---- 1,118 251 110 141 867 
1944 monthly average_____.___-_-_--- 345 152 45 107 193 
1946 monthly average____.._._------ 871 688 265 422 184 
1947 monthly average____.....--_---- 1, 194 932 438 493 262 
1948 monthly average___......-.---- 1, 565 1, 214 602 612 351 
1949 monthly average.___.._.--_---- 1, 611 1, 172 585 586 439 
SE ln 6 indeD tA ccintganneads 1, 267 951 420 531 316 
RED ES ER EE 1, 370 989 445 544 381 

| SS eee a 1, 576 1, 108 530 578 468 

I irc tical Ti Natt ag nse a eine ald 1, 735 1, 229 600 629 506 

| GRRE tS er 1, 833 1, 301 650 651 532 
SERENE rr ae 1, 903 1, 343 675 668 560 
EES LIE 1, 922 1, 368 710 658 554 
EE TS, 1, 879 1, 343 715 628 536 
al can wn hipaa 1, 767 1, 295 715 580 472 
ES ST 1, 612 1, 225 690 535 387 

Pe IS bs dowicbecenscsanduns 1, 496 1, 139 650 489 357 
I al Ea nk wg lilies 1, 395 1, 068 590 478 327 
SES a ae 1, 540 1, 155 650 505 385 
ir lene asia cheannton 1, 697 1, 254 720 534 443 














1 Includes public residential construction. 
2 Preliminary estimate. 


Sources: Department of Commerce and Department of Labor. 



































































































































New nonfarm units started 
Month 
1947 1948 1949 1950 

0 FP ee eee eT Se 39, 300 53, 500 50, 000 180, 000 
Ee renee. we 48, 800 50, 100 50, 400 180, 000 
Pt Miiitedendcksvanibknnteues die 56, 000 76, 400 69, 400 1110, 000 
GEESE. rene a 67, 100 99, 500 5 Reet 
RAE SEE anne e 72, 900 100, 300 3 es 
a oe mtnkbinlietk dc weliladweeb- eae inte 77, 200 97, 800 + ] lesen 
Te te a ie ema bine aedl 81, 100 95, 000 } Eee 
RES Ss = EE EE SS A RR 2, 86, 300 86, 600 . 7S 
icin ccussusecedednndwecee 93, 800 82, 200 SER kA 
ten ditt nancidetidbibecsnts ies 94, 000 73, 400 (8 — yy 
| a ey ee ee ey 79, 700 63, 600 * | aa 
aac ag ead il el 58, 800 52, 900 = ) eee 
nics cicwicwebuaiel nine widened 849, 000 931, 300 fy ee 
Monthly average-_--_------------ 70, 750 77, 600 a ee ees 














1 Preliminary estimate. 
Source: Department of Labor. 


2 . . . . . . . * 
Housing starts set an all time record for March. Preliminary reports indicate this record was broken in April. 
° | 
| i 
i | ‘ 
THQUSANDS OF UNITS THOUSANDS OF UNITS ; 
125 125 
NEW NONFARM DWELLING UNITS 
100 y, ~ 100 
1948 | 
1949 | 
yi, 
75 75 
4 | 
25 25 
0 1 | | | | | 0 
F M A M J A Ss ) N D 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 


15 














EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Plant and equipment expenditures by nonagricultural business firms in 1949 were 6 percent less than in 1948. 
Anticipated expenditures during Ist half of 1950 are reported 8 percent below those of Ist half of 1949 while 
those for the year 1950 are reported II percent below 1949. 
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1939 1941 1948 1949 2 3 4 | 2 2nd Half 
1948 1949 1950 
"wor ADJUSTED FOR SEASONAL VARIATION 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND U.S.DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 

















[Millions of dollars, annual rates, not adjusted for seasonal] 






































Transportation . Commercial 
: Manufac- ted Electric and ; 
Period Total ! ‘turing Mining gas utilities ~ — 
Railroad Other 
Pbienbiiea the okedtethe dese 5, 200 1, 930 380 280 280 480 1, 850 
Dhitcceméneeaeeltaetnedethswisdennt 8, 190 3, 400 680 560 340 710 2, 490 
Pciamesnediabbelbtercsvebsiwieoond 6, 630 3, 210 440 550 320 630 1, 480 
SES Se 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
crib apeatehadkineteind keetenees 18, 120 7, 250 740 1, 350 520 3, 140 5, 120 
Dl intiimibinehpebGanseonnnOdkekbeens 16, 090 6, 740 650 930 350 2, 940 4, 480 
1948: Third quarter__......--...------- 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
Es ch cnatccictasnbedaes 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
10949: First quarter. ...................-. 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
i CE SE 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
_  ePePeecer sees 17, 480 6, 760 720 1, 240 560 3, 160 5, 040 
d Es cccccncenennsecen 18, 520 7, 320 720 1, 200 480 3, 560 5, 280 
| 3060: Fines quaster®.................... 16, 440 6, 760 680 1, 000 320 2, 960 4, 680 
| SE rae 17, 040 6, 960 680 1, 040 360 3, 240 4, 720 
} ink w chal dnnenhenen 15, 440 6, 620 620 840 360 2, 780 4, 260 
1 Excludes poe pore 
*? Commercial and miscellaneous composed of trade, service, finance, and communication. 
3 Figures for 1950 are based on anticipated capital expenditures. 
i Nore.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
q merce, principally because the latter cover agricultural investment and also certain equipment and construction outlays charged to 
— 4 expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and 
= other data. 
Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
} Sources: Securities and Exchange Commission and Department cf Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES es | 


New corporate security issues during Ist quarter of this year remained at the seasonally high" rate 
of 4th quarter, and substantially above Ist quarter of last year. 
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BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 - - 2.5 
RETIREMENT OF 
DEBT AND STOCK 
2.0 2.0 
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1.5 1.5 
1.0 1.0 
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SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 














[Millions of dollars] 



































Proposed uses of net proceeds 
Estimated 
Period net pro- New money Retirement 
ome of debt and 
Total Plant and Working stock ! 
equipment capital 
1939 quarterly average.........-..------2-- 2 529 Bt 43 39 448 
1943 quarterly average____-..........------- eee 287 77 35 42 210 
BOGS GURTOSTEY QVOTRERccnc ccc cc ccccccccccccnccccccccccces 1, 689 820 529 291 869 
EE EL AEE: 1, 617 1, 148 852 296 469 
ee ny GL... nenkcbeeheocooeretnddoucwenedan 1, 748 1, 491 1, 060 431 257 
EO 1, 520 1, 209 948 261 311 
SE Acc ccecubtiiaibnsantioteacteoeeneneee 1, 769 1, 511 — 918 593 260 
ELE LLL LPL EEE 1, 817 1, 493 1, 091 402 325 
instil aaah hie lid aaisinddidusiabiaaminaiel 1, 352 1, 087 774 314 265 
TT sn cnadsttibniehbapeenddinibanenamentl 2, 054 1, 874 1, 459 415 180 
ee sin cncccnmndtecoccucedsdebeessanens 1, 195 954 762 193 241 
EER RITE: ARS RR: 2,475 2, 088 1, 679 409 386 
 ddenentpbhcaebiauodawetdahaesenkadl 1, 006 834 677 157 172 
SN in akin tit cntiem amumdbibiatibannnienl 1, 403 960 675 285 444 
ee i oc acick tininttndamnadiiondibheeshebene a | ey) Rees oe Rees nee Br 
1 Includes small amount for other purposes. 
* Preliminary ‘estima*e, detail not available. 
Nors.— Detail will not necessarily add to totals because of rounding, 
Source: Securities and Exchange_Commission. 
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BILLIONS OF DOLLARS 


INVENTORIES AND SALES 


The upward trend in wholesale and manufacturers’ sales continued in March. Wholesale and retail 
inventories increased while manufacturers’ showed little change. 
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Ok ek 6 tok Litter lip ttt ti @ bit 8 ge os cept ttt tt 
40 42 44 46 48 1947 1948 1949 1950 40 42 44 46 48 1947 1948 1949 1950 
BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE 
MANUFACTURERS DEPARTMENT STORES 
a MONTHLY AVERAGE SEASONALLY ADJUSTED . 00 MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORIES 
\ \ Ys ° —_ ~ 
30 é a “weenet"| 300 pits 
: yore q ; NS = 
ad ? ooree,, : a * Neg oge® 
20 _ ZINVENTORIES 
ALES 
10 100 
re) eee eee Seer ceeee rrpteteetre tela Li r@) errera roolipyy brterlrpiys rrr lip itis 
40 42 44 46 48 1947 1948 1949 1950 40 42 44 46 48 1947 1948 1949 1950 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF EGONOMIC ADVISERS 
ar Wholesale Retail Manufacturers Department stores 
erio 
Inventories ! Sales 2 Inventories ! Sales 2 Inventories ! | Sales 2 Inventories # | Sales 3 
Milljons of dollars, seasonally adjusted 4 went maa 
RR a ee 3, 175 2, 505 5, 532 3, 504 11, 465 5, 100 -102 106 
eh Rhea aaubepirewes< eben’ 3, 684 4, 273 7, 361 5, 277 20, 098 12, 822 155 168 
EE ae ee eee 4, 638 4, 983 7, 543 6, 315 18, 390 12, 883 166 207 
SETS a ee a ae 6, 665 6, 601 11, 226 8, 358 24, 818 12, 841 213 264 
RE ae ene mete he oe deme 8, 653 7, 754 13, 221 9, 909 29, 818 17, 076 255 286 
a es enh ewes én eee 9, 511 8, 355 14, 969 10, 837 34, 066 18, 998 291 302 
eo a Ba eee 9, 031 7, 511 13, 698 10, 682 30, 899 17, 815 270 285 
I EE 9, 479 7, 680 14, 479 10, 706 34, 408 18, 175 277 281 
ERATED FE" 5 ae 9, 293 7, 890 14, 700 10, 724 34, 223 18, 451 283 277 
EE, eee ee 9, 330 7, 422 14, 458 10, 814 34, 018 17, 643 280 294 
Di nptintekhndiabetsonswmmeine 9, 153 7, 539 14, 139 10, 759 33, 565 17, 741 273 292 
ARERR A 1s eee 9, 002 7, 718 14, 182 10, 684 33, 250 17, 990 265 285 
Piiidessceéebdessecvecsoaees 9, 091 7, 158 13, 862 10, 549 32, 367 17, 114 256 280 
SE idincastintiatboocesenent 9, 061 7, 522 13, 932 10, 669 31, 638 18, 945 253 283 
ee 9, 186 7, 518 14, 355 10, 856 31, 060 18, 866 264 289 
EEG PST eee 9, 137 7, 120 14, 475 10, 678 30, 744 16, 805 270 276 
Ey 9, 113 7, 553 14, 336 10, 630 30, 547 17, 313 273 276 
pS ee ee 2 ee 9, 031 7, 291 13, 698 10, 503 30, 899 16, 857 271 293 
SS EN Fk bctbidscaecadccvccccces 8, 991 7,173 13, 998 10, 855 31, 136 17, 650 272 282 
Eee 9, 044 7, 327 13, 800 11, 102 31, 098 18, 035 279 280 
| ES Se ee 9, 204 7, 656 14, 175 11, 020 31, 100 19, 100 284 274 





























1 Book value, end of period. 
2 Monthly average for year and total for month. 
8 Indexes computed from data on retail value of sales for month and retail book value of inventories, end of period. 


‘ All dollar figures, except for retail sales, have been revised and do not agree with data published prior to October 1949. 
5 Preliminary estimates. 


Sources: Department of Commerce’and{Board of Governors of the Federal Reserve System. 
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1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas, 


* Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 


Total exports rose in March but were about the same as in February per working day and continued 
26 percent below last year. Total imports also rose to nearly the highest level of any normal peace- 
time month, but, per working day, were slightly below February. 
MILLIONS OF DOLLARS : MILLIONS OF DOLLARS 
saiaine MONTHLY AVERAGES _ 
XPORTS* 
1,200 1,200 
800 800 
Sy ORES Se ST és 
Sl ha fy | |S SN 
400 4a St ES week Sees RE See 400 
mA Ea BS ES BASSE SSS SSS 
ere woe Pad Bsa BS: SSSSES POR OSIE SS Soe: 
a Pa RS Be REERSS ATTEN OS eG yee 
ae. Pan SES a; = > ESSER S AS ee ao ROSE mS ne 
YO Bd Bed ES | | SS SSS SSS SS 
o Bi Fea Ea Bel ES | Lick SSSSSe eS Soe tL 
1936-38 1946 1947 1948 1949 YFMAMJISASONOJV F MAMI JV ASOND ST FMAMI JASON ODO 
1948 1949 1950 
%* RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
#** RECORDED GENERAL MERCHANDISE IMPORTS. 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. OF Economic 
ae {Millions of dollars] 
— : Excess of 
™ Period Exports ! Imports # exports 
106 S...ncccscuccamesbedebensddeaeees 247 207 40 
168 nn cundsacntngnanbondiieeemeiatls 1, 080 282 798 
207 I ESTES ET ee 849 410 439 
264 Se Gy I. cccconsccnscceocescsneennensseos 1, 278 478 801 
286 LTD Seal REY, 1, 054 592 462 
302 Be EE GR icincnccsncctancidecdedbionnisaien 1, 000 553 447 
285 
981 SE Bib cicccccdiinanccwnebsvadaieasbéeell 1, 043 567 476 
277 DE ivaecadeeneneeescscoessesesouunaennneened 1, 177 633 544 
a eer cae te} | 
Dl itnsstendusesecsdeusccebudedastbenameaied ” 
a Si siiih SoU ntiheiddigtiatlfulddccabepeiaaninaacs eaten 1, 104 526 578 
os Siete diliiehcaaliaAieaeiietia eae encetsiieniatibiatnatodmantia 899 457 442 
po Sl a ES ANS ENE SEGRE EY TIN 880 491 389 
289 Dt Tictipbnknbiddubedaindaandadiannadaanine 906 536 370 
276 ST iciihict inns ddbeiipintnes ated Ginadipndidniedeniaadasinbaiadil 852 559 293 
276 SII dt:on ide edo le ns tehcacareridsieen nen tnandbidialiaieia ieaaicaaaal 837 594 243 
293 itn acGdntiihmqiendben twas themed ima 944 605 339 
282 BOE MN ot cnccanncnayenansnneininiasmanwkndehé 745 623 122 
280 SII iias ss trien canes etsnacn in traienenibemiitnadndainianaids dani 770 599 171 
274 PS hinnitinhu buctbbiusiuthmainntesdieliieuamdiae 867 663 204 
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NATIONAL INCOME 


National income, after declining during each quarter of 1949, turned up in Ist quarter of 1950, according to 
preliminary data, The increase represented a rise in all major components except interest. 
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250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL NATIONAL 
INCOME 
ORPORATE PROFITS AN 
200 200 
SESSA A 
>>> POs emcees ~~ SSS Renee 
rr eee NET plateaiel 5 See ~ 
Be ES peraian tanc a 
SSeS PROPRIETORS. AND ficsersomnosee 
Reb ore ntesetenees RENTAL INCOME => pesceenenesenesroesianatatat cs eee 
1s0 Pon, SeceanctenCnenOnoee Bo aa ee Rone 150 
“ cee essa : % Sie eeaeeooranes J 
100 100 
50 50 
re) 0 
1939 1944 1947 1948 1949* 3 4 I 2 3 4 \ 2 3 4 [* 2 
fi 1947 1948 1949 1950 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
i SOURCE: DEPARTMENT OF COMMERCE (except as noted). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
i ’ Corporate profits and inventory 
at tea valuation adjustment 
Total | Compense- | (business, 
Period national tion of ty ?| Net interest 
. 1 farm) Profits Inventory 
a employees | and rental Total before valuation 
income taxes adjustment 
en mere. hae 72.5 47.8 14.7 4,2 5.8 6.5 —0.7 
Diiecsnhbbonsussncecdstnmens 183. 8 121. 2 35. 5 3.1 24. 0 24.3 —.3 
EiacescGlebeoennecesusstiaond 179. 6 117.0 41.3 3. 0 18.3 23. 6 —5.3 
lktasentihdvensscnumesndatees 201. 7 127. 6 45.1 3. 4 25. 6 31. 6 —6.0 
Dl ibhniitibbwecsnengonentinband 226. 2 140. 3 49. 5 3.8 32. 6 34. 8 —2,2 
Mice Rhatecwemenudenbemenua 1221.2 141. 1 44.8 4.2 131.1 128. 4 +2. 6 
Annual rates, seasonally adjusted 
1948: Third quarter_...........- 230. 4 143. 3 49. 9 3.9 33. 3 36. 6 —3.3 
Fourth quarter_.......---- 234. 3 144.9 49. 7 4.1 35. 7 34. 5 +1. 2 
1949: First quarter............_- 224. 7 141. 9 47.1 4.1 31.6] | 29. 4° +2. 2 
Second quarter..........-- 220. 8 140. 8 45.1 4.2 30. 7 EF! 26.4 +4.3 
Third quarter_............- 220. 7 141. 1 43. 1 4.2 32.3} ‘2° | 289 +3. 3 
Fourth quarter-_._.-..____- 1218.6 140. 9 43. 7 4.3 129. 7 * 129.0 +.7 
1950: First quarter !_.........- on 221. 5 142. 4 44.8 4.3 30. 0 30. 5 —.5 





1 Estimates by Council of Economic Advisers; based on incomplete data. 
will be published in the Survey of Current Business, May 1950. 


Norz.— Detail will not necessarily add to totals because of rounding. 


Revised estimates by the Department of Commerce 
Source: Department of Commerce (except jas noted), 
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CORPORATE PROFITS 


Preliminary estimates indicate that the improvement in profits which began in the last half of 1949 has 
continued into 1950, 


BILLIONS OF DOLLARS A BILLIONS OF DOLLARS 
oF ANNUAL TOTALS 





40 
ANNUAL RATES, SEASONALLY ADJUSTED 


PROFITS BEFORE TAXES* 


X yy 


30 





WSS 


MZ 





30 


Y 


= 


“i 


20 


20 


a sete 
ee 
oO 


me 
oO 









“oe enon 10 
AFTER 
TAXES 

















if i 33 
SHH HEH 
1947 





1948 1949 ** 





qo e 
4a** ! ** 2 
1947 1948 1949 1950 


** PRELIMINARY ESTIMATE BY COUNCIL OF ECONOMIC ADVISERS 


1939 1944 





* NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 












































{Billions of dollars] 
Co ee " Corporate profits after taxes 
rpora rpora 
Period rofits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
Sic cccevccdcbdéqanecocsbantng 9.8 1,4 8.4 5.8 2.6 
Dineacesessdeat}boncnscehasuas 6. 5 1.5 5.0 3.8 1.2 
Sy ees 24.3 13. 5 10.8 4.7 6.1 
ee ee een 23. 6 9. 6 13. 9 5.8 8.1 
Tin eedecosndsidtéboneoaoebeutus 31. 6 12.5 19.1 7.0 12.1 
Dl sibebiiinenemspinnaaenanen 34. 8 13. 6 21.2 7.9 13. 2 
MEG cstigiaccanaeanuseseeaeeaee 28. 4 11.3 17.2 8. 4 8.8 
Annual rates, seasonally adjusted 
1948: Third quarter_............-- 36. 6 14. 4 22. 2 7.9 14.3 
Fourth quarter -........---- 34. 5 13. 6 20. 9 8.3 12. 6 
1949: First quarter............... 29. 4 11.5 17.9 8.3 9.6 
Second quarter. .......----- 26. 4 10. 6 15. 8 8.2 7.6 
Third quareet... ......----<- 28. 9 11.4 17.5 8.1 9.4 
Fourth quarter !_......-..-- 29.0 | 11.6 17.4 8.9 8.5 
1950: First quarter !____- an ere 30. 5 12.2 18.3 8.5 9.8 

















1 Estimates by Council of Economic Advisers; based on incomplete data. 

Notr.—No allowance has been made for inventory valuation adjustment. See p. 20 for profits before 
taxes and inventory valuation adjustment. 

Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce (except as noted). 
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PERSONAL INCOME 


Personal income reached a new high for the 3rd successive month. Salaries and wages rose over 
$2 billion (annual rate). In addition, the rate of payment of the veterans’ dividend increased 
over $| billion (annual rate), Farm income declined. 































































































1 Includes veterans’ insurance dividend—$5.4 billion, annual rate (or $450 million, monthly total) in 
January, $9.5 billion annual rate ($800 million, monthly total) in February, and $10.5 billion, annual rate (or 
$887 million, monthly total) in March. 

3 Preliminary estimate. 

NotE.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
— ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED ae 
200 200 
wy oe Settee ae 
A eee 
Se be se 
ae Bee 
150 BS ioe Corre 150 
Ba “s % Potato 
Bo worececee 
100 100 
50 50 
O° Bt ES: z Stitt $ti Hah GH niet HEH i rt Be) 
1939 1944 1947 1948 1949 JASONDIVFMAMJIVASONDIVFMAMJIIJIASON DIV FMAMY 
1947 1948 1949 1950 
*® TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947; NATIONAL INSURANCE DIVIDEND PAYMENT STARTED IN JANUARY, 1950. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
—— 
Total Salaries, wages, usiness, | Dividends 
Period personal and other —-, and personal Lianne 
income labor income and rental interest pay 
income 
EE ae ee 72. 6 45. 7 14.7 9. 2 3. 0 
SSS ee 165. 9 116. 2 ; 35. 5 10. 6 3. 6 
Dib cebnnntionbabbaneudwendiial 193. 5 122. 0 45.1 14.8 11.7 
 _—_ aa ey 211.9 135. 49. 5 16. 2 11.1 
ll imiivevanettmdedhaieae-seie ewebdedl 209. 9 135. 6 44.8 17. 2 12.3 
Annual rates, seasonally adjusted 
1040: February......0....-.606 211.3 136. 1 46. 6 17.0 11.6 
EE 210. 2 134. 4 46. 2 17.0 12. 6 
a lt tic ea iid 210. 5 136. 0 45. 0 ty. i 12.4 
ee eee 210. 2 135. 8 45. 2 17.0 12.2 
RS Srey: 209. 4 135. 0 45.1 17. 0 12.3 
| RETR RIES IRI 207. 2 135. 1 42.8 16. 9 12.4 
i itichelnaneansstied 209. 1 135. 5 43. 9 17.1 12. 6 
NS OEE 208. 3 135. 8 42.7 17. 2 12. 6 
EE EE 207. 0 134. 8 42.9 17.3 12.0 
November--.--.---...----- 209. 4 134. 7 44.9 17. 4 12.4 
December--.......--.------ 211.9 - 136.6 43.5 18.9 12.8 
pe, 1218.1 135. 9 46. 5 17. 4 118.3 
in iinise a bhnnm caren 1219.1 135. 3 44.1 17. 6 122.1 
0) 1 222. 7 137. 6 43. 7 17.9 123. 5 


ee 














CONSUMER INCOME, SPENDING, AND SAVING 


Payment of the special insurance dividend to veterans during 1st quarter in 1950 distorted 
disposable personal income. It accounted for most of the increase of $10 billion (annual rate). 
Expenditures increased by only $2 billion, indicating that the insurance dividend was being 
spent slowly. Correspondingly, consumer saving was temporarily high. 
























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200°. 200 
150 stetatan on eeteteterate ee : 150 
x siereoeeiee seatctensnaiataesiae : ie 
eae pecs naam a : 
i Siesta ose eee 
DISPOSABLE g sees ane bese 
YW GRE Es “is 
PERSONAL INCOME * \ he etatete ets PERRIS. stotetete 
J Patctceteteterorete ee ehataipetsteteees Petete 
NA Uy esrerietine an ; secon 
YW aaa SN Se Beer 
yy SEES OIRO CLO ie 
100 Y Z WY VY. bet oe Zi ne ° ie eee 100 
Ao : ae 
/, : eae 
Y at piecocennee 
v8 esestatet 
: x eeetee esatetel 
oe es passe sacahet. 
ms aoe < ae one 
} LLL OR LADERA sess ee Baia 
EXPENDITURE ES 2 eee steten eis 
50 ae Pee el le a : ve bese Lh x 5 fe) 
| seco OA TED 
ne er cae 
x Ke ie ie eee 
Re Pee ey 
os eens oe 
x PPP LL LL PLR A peat 
oe AERO peace cecoet Hee 
o LL & CE CEE CEES: an ‘ 
j 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 3 4 ! 2 3 4 | 2 3 a "wag 2 
| 
1947 1948 1949 1950 
*OERSONAL INCOME LESS TAxES. PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
| SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
































[Billions of dollars] 


























Disposable | Less: Personal x 
Period personal consumption ae oe 
income ! expenditures 8 

painnanantes anngenseeusaamennind sabrina named pane 70. 2 67. 5 2.7 
a ee 75. 7 72. 1 3. 7 
[a peennenedl seusgneeuens etebmnes sntepaninesia 92. 0 82.3 9. 8 
i iipsiinctkedentedls pheaneanion sddbwoncesdebeteqassannaune 116. 2 90. 8 25. 4 
Dice cveccenésscsnssenenenen bovennnce inbbun soonmmud 131. 6 101. 6 30. 0 
 SeaReEes sicintnaswntedbitbiemmenbene bincomncenmue 147. 0 111.6 35. 4 
EEE (tihiesecséesseeneneoodenunee pk nehona we 151.1 123. 1 28. 0 
 eeaaee ieeebneenenns oenedan ncnssiti pebbeenenneeus 158. 1 147.8 10. 3 
Ss sokuhinenie sébededtnuppeandatenebaesansennd 172.0 166. 9 5.1 
6 skoesccedactccceunscosewsessbeusbeceteeneasthese 190. 8 178. 8 12.0 
Et ccsadeshebbdiaketaenedetnintinithewenenmennnit 191, 2 179. 4 11.8 

Annual rates, seasonally adjusted 
2068: Thied qunsber...ocncccccsoscccess aeosqeeressepees 195, 2 180. 3 15. 0 
PURE GIIUER. cccccnennscccececcncos cvinenwads 196. 2 180. 9 15. 3 
| 1060: Fiset quarter..................-0- cemrecenonwe oo 193. 4 178. 7 14.8 
> BRGRNE GRE ccc cccccetwecesccncsesetsoessons on 191. 4 179. 3 12.1 
Third quarter--_---- cteehaoceenceusubnsseetncel 189. 5 179. 7 9.8 
ee 190. 7 179. 8 10.8 
1060: First quarter *.............--2-- 2220-0 eee nneosee 201.0 182. 0 19. 0 











1 Income less taxes. 


2 Estimates by Council of Economic Advisers; based on incomplete data. Revised estimates by the De- 
partment of Commerce will be published in the Survey of Current Business, May 1950. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 

















PERSONAL CONSUMPTION EXPENDITURES 


Personal consumption expenditures in Ist quarter of 1950 were above the peak rate of 4th quarter of 1948, 


according to preliminary estimates. 
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200 200 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL 
EXPENDITURESS. 
150: 150 
| puraste coors | 
100 100 
50 50 
) 2 ME =) 
1939 1944 1947 1948 1949 3 4 | 2 3 4 | 2 3 7 1* 
1947 1948 1949 1950 
*PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Personal consumption expenditures 
Period 
Nondurable Durable 
Total goods goods Services 

EIS eee eee) ENCE mee 67. 5 35. 3 6.7 25. 5 

i hthistienbinddieasmesnsanindehtadesseennad 111.6 67. 1 7.1 37. 4 

Tl ttécnnboetitidniinenmecnnaslinebbuidtindienbantl 147.8 86. 8 16. 5 44.5 

lt htesatnedaddiibatadenedehanbbenetbemeinns 166. 9 96. 2 22. 0 48. 8 

Ci c<5 iwacw aah nd hing ee ded hak waearaanine cal 178. 8 102. 2 23. 5 53. 1 

RTS aT PIE ST eee oy oh ok pee eae Seen 179. 4 98. 9 24. 4 56. 1 

Annual rates, seasonally adjusted 

SIRES, ST a 180. 3 101. 8 24.8 53. 7 

PE cnt ncecheashbaseaebabebowns 180. 9 103. 3 22. 9 54.8 

I i 178. 7 100. 4 23. 0 55. 3 

debe nce ts omekndioneamwete 179. 3 99. 8 23. 6 55. 9 

| TIS GREE a ae 179. 7 97. 6 25. 7 56. 5 

I ao. i sh sia teasalehdieniie veh mmenmeeeneieb etna 179. 8 97.7 25. 2 56. 9 

4 a a ae 182. 0 98.7 |" 26. 0 57.3 









































1 Estimates by Council of Economic Advisers; based on incomplete data. 


partment of Commerce will be published in the Survey of Current Business, May 1950. 
Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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Revised estimates by the De- 















































PER CAPITA INCOME’ 
Per capita disposable income (including veterans’ insurance dividend) increased in Ist quarter of 1950, both 
in terms of current dollars and in real purchasing power, according to preliminary estimates. 
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| Per capita a oe ble personal Seemann 
Period price index® 
Current | 1948 dollares | 1948100 
Ske btttdnetnnete corns wkstheunecdeenenneedeebinnes $536 $923 58. 1 
litiétninededieenshubndanibtnkbuapatninsesadbuabicniie 574 981 58. 5 
ES aeabasneie tan perenne eptember tes mharcemememt 691 1, 125 61. 4 
Dib tctidcbendeucedeakwasensageenusesentidouamaand 867 1, 262 68. 7 
Pie hnnnnsdsends6seenbasadbdstsbeenbussannsanoeensed 970 1, 314 73. 8 
DL icrcEcenbndidredeennenebetiecnesbinesiateseneenns 1, 065 1, 405 75. 8 
Dibacccanespedvesceesapendesendesnenansduedeedenne 1, 082 1, 389 77.9 
Db 2denncneaenesoregssseebceressasetnsonusbeetdatees 1,119 1, 342 83. 4 
Picececensvsesnsessssessnnendndéeesnoungudebedeene 1, 194 1, 282 93. 1 
Gn be0 cascsundbenndenpendecseennsiensnuamamiadaeds 1, 302 1, 302 100. 0 
Penh Ocenebeddsandnedebsdunenetecuneeseasdndibaees 1, 281 1, 297 98. 8 
Annual rates, seasonally _ ones 
adjusted variation 
Se SN. 4g cnvccusacsepantisbasescosséaéeoes 1, 328 1, 305 101. 8 
SE n.6onb-ecbooucedinesmensasnedeocees 1, 328 1, 319 100. 7 
COUR FOS Gils ncencwescccesenncnccccscavsnsaves 1, 304 1, 315 99. 2 
TELL LE LLL IO LI 1, 285 1, 298 99. 0 
TEENIE TAN LEED TEES 1, 267 1, 284 98. 7 
Sc: at ntptnnteneek-dulehenesbbn deiinhedeiewes 1, 269 1, 292 98. 2 
I ee incest skdbenvebdudeureendcbkethawie 1, 332 1, 368 97.4 








1 Income less taxes. * Current dollars divided by the consumers’ price index on the base 1948= 100. 

* The consumers’ price index has been roughly adjusted to take account of the understatement from 
December 1941—February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 3, 


4 Estimates by Council of Economic Advisers; based on incomplete data. Revised estimates by the De- 


partment of Commerce will be published in the Survey of Current Business, May 1950. 
Sources: Department of Commerce and Department of Labor. 








COLLARS PER HOUR 





AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


in March there was almost no change in average hourly earnings for workers in either durable or 
nondurable manufacturing industries. 
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* CURRENT DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 1948: 100 
SOURCE: DEPARTMENT OF LABOR 


*#* NOT AVAILABLE PRIOR TO JANUARY 1948 


COUNCIL OF ECONOMIC ADVISERS 








[Selected industries 1] 


























All manufacturing D “> — —— Building construction Retail trade 
Period 
Current 1948 Current Current 94 Current 1948 Current 948 
dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars ? 
1939 monthly average-_--_--------- $0. 633 $1. 090 (3) (3) (?) (3) (*) () @ @) 
1943 monthly average_...-------- . 961 1. 302 (8) (3) (8) (*) () (3) ) (3) 
1946 monthly average_....------- 1. 084 1. 300 (3) (3) (3) (3) (3) (3) (8) () 
1947 monthly average--_--------- 1, 237 1, 329 $1. 292 $1. 388 $1. 171 $1. 258 (3) () $1. 009 $1. 084 
1948 monthly average-_----------- 1. 350 1. 350 1. 410 1. 410 1, 278 1. 278 $1. 848 $1. 848 1. 088 1. 088 
1949 monthly average--....-.---- 1, 402 1, 419 1, 469 1. 487 1, 325 1, 342 1. 935 1. 960 1. 137 1. 151 
1949: February.......-------.-- 1. 401 1, 419 1, 466 1, 485 1. 323 1. 340 1. 930 1. 955 1. 123 1. 138 
0 ee 1, 400 1, 414 1, 464 1, 480 1. 323 1. 336 1. 933 1. 953 1. 121 1. 132 
Se 1, 401 1, 414 1, 467 1, 480 1, 321 1, 333 1. 934 1. 952 1. 127 1. 137 
BE vcccceenscsstoncaseen 1, 401 1, 418 1, 467 1, 485 1, 323 1, 339 1. 930 1. 953 1. 141 1. 155 
PEs cccnncccescneesewece 1, 405 1, 418 1, 475 1. 488 1, 324 1. 336 1, 924 1. 941 1. 147 1. 157 
cS 1. 408 1, 431 1. 477 1. 501 1. 332 1. 354 1, 922 1. 953 1. 148 1. 169 
Be cacccdndedtseveses 1, 399 1, 419 1, 473 1, 494 1. 319 1. 338 1. 932 1. 959 1. 146 1. 162 
PEEP iccnnckaucecnes 1, 407 1, 420 1, 482 1, 495 1. 328 1. 340 1. 938 1. 956 1. 150 1. 160 
DE cieennktiveteoesane 1, 392 1, 415 1, 458 1, 482 1. 325 1. 347 1, 944 1. 976 1. 140 1. 159 
EE stinctitdmbrernes 1, 392 1, 413 1, 457 1, 479 1. 325 1. 345 1. 947 1. 977 1. 138 1. 155 
bn ccatindiencnoee 1, 408 1, 440 1. 476 1. 509 1. 334 1. 364 1. 964 2. 008 1. 126 1. 151 
Se BE Fe niccccdubacescoes 1. 418 1. 454 1. 485 1. 523 1. 343 1. 377 1. 976 2. 027 1. 157 1. 187 
+ csbvbbecnonce 1, 420 1, 459 1, 483 1, 524 1. 350 1. 387 2. 001 2. 057 1. 151 1. 183 
BEE “hanncnnccstasanees 1. 425 1. 462 1. 488 1. 526 1. 353 1. 388 (3) (3) (3) (8) 
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1 Production and related workers. 
2 Current dollars divided by consumers’ price index on base 1948=100. See note 3 to table on page 25. 


* Not available. 
‘ Preliminary estimates. 








Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS .- sE.ectep INDUSTRIES 
Average weekly earnings for workers in durable manufacturing industries increased 50 cents in March to a 
record level of $59.97. In nondurables, they dropped a few cents to $52.90. 
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SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISORS 







































































[Selected industries *] 



































All manufacturing pune — Se Building construction Retail trade 
Period 
Current 948 Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars ? 
1939 monthly average---....---- $23. 86 $41. 07 (3) (3) (3) (°) (3) 8 (°) () 
1943 monthly average__..-.-.-- 43. 14 58. 46 (3) (3) (8) (3) (8) ) (’) (*) 
1946 monthly average-_--..-..--- 43. 74 52. 45 (3) (3) (3) (’) (8) (3) (*) (*) 
1947 monthly average---..----- 49. 97 53. 67 $52. 46 $56. 35 $46. 96 $50. 44 (3) (3) $40. 66 $43. 67 
1948 monthly average---...----- 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 $68. 85 $68. 85 43. 85 43. 85 
1949 monthly average.........-- 54. 88 55. 57 57. 96 58. 67 51. 46 52. 10 70. 92 71. 80 45. 94 46. 52 
1960: February... .<cccceccecee 55. 20 55. 93 58. 49 59. 26 51. 33 §2. 01 70. 53 71. 46 45. 14 45. 73 
Rs oe ele 54. 74 55. 29 57. 83 58. 41 51. 07 51. 59 69. 83 70. 54 44. 95 45. 40 
eS ae 53. 80 54. 29 57. 21 57. 73 49. 67 50. 12 70. 33 70. 97 45. 31 45. 72 
Se eee 54. 08 54. 74 57. 21 57. 90 50. 41 51. 02 71. 81 72. 68 45. 98 46. 54 
| EE SR EEE OE: 54. 51 55. 00 57. 82 58. 35 50. 97 51. 43 71. 44 72. 09 46. 45 46. 87 
Sh ths dentin manlaunemenl 54. 63 55. 52 57. 31 58. 24 51. 55 52. 39 71. 28 72. 44 46. 95 47. 81 
EAE: 54. 70 55. 48 57. 89 58. 71 51. 31 52. 04 71. 95 72. 97 46. 87 47. 54 
 ° Ter 55. 72 56. 23 58. 69 59, 22 52. 59 53. 07 70. 69 71. 33 46. 58 47. 00 
ae 55. 26 56. 16 58. 17 59. 12 52. 47 53. 32 71. 80 72. 97 46. 06 46. 81 
November .-.--.....-- EE 54. 43 55. 26 56. 82 57. 68 52. 07 52. 86 70. 21 71. 28 45. 63 46. 32 
December.-........_----- 56. 04 57. 30 59. 19 60. 52 52. 69 53. 87 70. 26 71. 84 45. 83 46. 86 
1060: January *..........<.--- 56. 29 57. 73 59. 40 60: 92 52. 78 54.13 68. 76 70. 52 46. 74 47. 94 
February *.....<.<.<0--- 56. 37 57. 93 59. 47 61. 12 53. 06 54. 53 67. 23 69. 09 46. 39 47. 68 
iii i PAE: 56. 57 58. 02 59. 97 61. 51 52. 90 54. 26 (*) (*) (*) (*) 























1 For production and related workers. 


? Current dollars divided by consumers’ price index on the base 1948= 100. 
* Not available. 


‘ Preliminary estimates. 
Source: Department of Labor, 


See note 3 to table on page 25. 
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FARM INCOME 


Farmers’ cash receipts during Ist quarter of 1950 were about |O percent below the corresponding period of last year. 


Prices paid were down only 2 percent. 
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* INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. 


** FARM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, 1948-100. 


SOURCE: DEPARTMENT OF AGRICULTURE. 


COUNCIL OF ECONOMIC ADVISERS 




















P Prices paid by 
F bo  eagee farmers (incl. | Farm income 
Period goo a taxes, , Bo 4 ‘ 
and wage rates) ollars 
dollars) * 1948= 100 2 
Se Gt nduccccdccennesacccccndoceudnase 724 47 1, 540 
A nn occa enbieceneeedeeseneneonoeesn 981 51 1, 924 
Re i nc docunkeébesbeoceooonseonseseoes 1, 340 59 2, 271 
Ce Sc deccoseccnsensegsooessoesueseos 1, 765 70 2, 521 
Fe SE EE nndoccccoeccepoccseneccecosocpces 1, 857 73 2, 544 
ee TS occupcnsecoenqensesneccenesevese 2,110 80 2, 638 
ED, cc capnenaccccrnenesensssenpeneses 2, 542 93 2, 733 
n.d cnesdneocenenensenedeuenennees 2, 609 100 2, 609 
ey EE ED eunerncsadecensesconecsceooescsecs 2, 309 97 2, 380 
i eee tencnnbeueneeeeeereennness 1, 783 97 1, 838 
nen. i PUSS 1, 973 98 2,013 
ST le tihin niin bnietiaminmandendmanweuigndnienten 1, 850 98 1, 888 
il chdetttihichoekeeeheaiehseegetenteneEnenes 1, 944 98 1, 984 
ha RE ENR a See AIS Sie nee 2, 053 97 2, 116 
i itidadintdindasdemaeeehecmeeneisnenooreuneeen 2,177 97 2, 244 
RT dtdctiidnddebdssiobpoobenenuescoeepetenens 2,417 96 2, 518 
DT citinechteheeadintedennenbeeeenenes 2, 608 96 2,717 
RA ce nd lone aeeemennageaesnatbudeneneds 3, 139 95 3, 304 
SS nn 3, 050 95 3, 211 
i meal 2, 326 95 2, 448 
an dcbacaendcancepascionbace Semin 2, 254 96 2, 348 
mt ie he nl cece neh ite 1) 614 96 1, 681 
ARE eee See Ey Se: 1, 707 97 1, 760 














1 Includes cash farm income from marketings and Government payments. 
2 Converted from the reported base, 1910-14= 100, to the base 1948=100. 
* Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 


1948= 100. - 
* Preliminary estimates. 


Source: Department of Agriculture. 




















CONSUMER CREDIT 


Total instalment credit in March reached more than $11 billion, $ 2.5 billion greater than a year ago. 
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[Millions of dollars] 
Instalment credit 
PR r Charge Other 
End of period pect oy Automobile | Other sale Pree: A consumer 
outstanding Total =. —s credit 

_ Ee: 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
inns iinedktnbestioneandwtedenl 5, 378 2, 001 175 1, 826 1, 498 1, 879 
REESE 10, 191 4, 000 544 3, 456 3, 054 3, 137 
ik i cei aaa ad 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
See si i i ill il 16, 319 . 1, 961 6, 639 , 854 3, 865 
Siriaas dishisabieadicinatanadaaeadee 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 
SS, ee eae 15, 325 8, 339 1, 996 6, 343 3, 169 3, 817 
Tits vidgbbedesiebtankoen 15, 335 8, 429 2, 105 6, 324 3, 121 3, 785 

Siku ptbddbasttacdebasbes 15, 595 8, 630 2, 241 6, 389 3, 232 3, 733 
SS Se a ae 15, 843 8, 888 2, 386 6, 502 3, 235 3, 720 

Pi inchdvudinadeadesouson 16, 124 9, 123 2, 499 6, 624 3, 274 3, 727 

EC ARIES Fi eee SE 16, 198 9, 335 2, 610 6, 725 3, 123 3, 740 
Si thdntitnenesigume eet 16, 453 9, 622 2, 761 6, 861 3, 064 3, 767 
dine it ncnavtbipiecenmed 16, 803 9, 899 2, 876 7, 023 3, 123 3, 781 
| ES LAE 17, 223 10, 166 2, 986 7, 180 3, 197 3, 860 
RESETS 17, 815 10, 441 3, 085 7, 356 3, 454 3, 920 
te iaccnnnnndonsnned 18, 779 10, 890 3, 144 7, 746 3, 909 3, 980 

CS Bh bbdebernnecdstedsus 18, 344 10, 836 3, 179 7, 657 3, 506 4, 002 
ESET HE Se 18, 139 10, 896 3, 256 7, 640 3, 233 4,010 
ST ehh ctid cn etne ehdbeunndee 18, 328 11, 103 3, 367 7, 736 3, 209 4, 016 




















1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 


2 Preliminary estimates. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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MONEY, BANKING, AND FEDERAL FINANCE | 








BANK LOANS AND INVESTMENTS 


Loans of commercial banks continued to rise in March; their holdings of Government securities declined 
nearly $ 1.5 billion, 


BILLIONS OF DOLLARS 

































































BILLIONS OF DOLLARS 
150 150 
' TOTAL : 
nae (ALL COMMERCIAL BANKS) - — 
100 ae 100 
RS Ss 
iereea erecees INVESTMENT. IN 
R Peres U.S. GOVERNMENT SECURITIES 
75 Ps 75 
* 
: 
50 50 
os INVESTME N OTHER SECURITIES 
SJ 
25 25 
BANK LOANS 
fe) i 
1939 1943 1948 1949 JFMAMJJASOND JIFMAMIJASONDBJIFMAMIITASOND 
ENO OF YEAR 1948 1949 1950 


ENO OF MONTH 





SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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[Billions of dollars, all commercial banks] 





























Investments 
Total 
End of period Pans anne A Bank loans U.S 
vestmen aa Other 
Total Government 
soourities securities 

RE ee: ee ee ane ee PY ee 49. 5 36. 0 13. 5 4.8 8.7 
ipl epee ALERTS CRA ALT TORTIE: 40. 7 17.2 23. 4 16.3 7.1 
TEE NT § LE ELE SE | EIA CRS! 54 AE He 124. 0 26. 1 97.9 90. 6 7.3 
RAR AS PIE LL EEA LE RT EE EMR 116.3 38. 1 78, 2 69. 2 9. 0 
RESIN a eS RE AE 8 > 114.3 42.5 71.8 62. 6 9. 2 
a el 120. 2 43.0 77.2 67. 0 10. 2 
a a ee a er a 113. 4 42.0 71.4 62. 2 9.1 
a Radi kentebeddibeienmemeiniinnednl 112.5 42.4 70. 1 60. 9 9. 2 

A a Me ati ett a a emeediiiihie 112.5 41.3 71.2 62. 0 9. 2 
i I ee Pe 113. 4 40.9 72. 6 63. 2 9.3 
ER GER: ITS 113.8 41.0 72.7 63. 2 9. 5 
ith dhinenndstebhintinanannsdbieleedia 114.8 40. 5 74.3 64. 4 9.8 

A be ESE) PS ete 117.9 41.2 76. 7 66. 7 10. 0 
nen ednkbobbanennnodsaniae 118.5 41.7 76. 8 66. 7 10. 2 
TEE RE ERLE SER TS: 119.5 41.8 v7, 2 67. 6 10. 1 
ELS GE EI HET 119.7 42.7 77.0 66. 9 10.1 
a a a a 120. 2 43.0 77. 2 67. 0 10. 2 

CE Btn tantcndaccessucnesecesonen 121. 2 42.9 78. 3 68. 0 10. 3 
Sebewsey SRNL TGS ETE RE al OE 120. 6 43. 1 77.5 67. 1 10. 4 
EEE ERE LTTE 120. 3 43. 6 76. 7 65. 8 10. 8 

1 Preliminary estimates. Norz.—Detail will not necessarily add to totals because of rounding. 


30 Source: Board of Governors of the Federal Reserve System. 

















MONEY SUPPLY 


Primarily as a result of the seasonally high tax collections, the money supply declined about 
$1 billion in March. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[Billions of dollars] 
Currency Adjusted 
: Total money : Time 
End of period supply — iene? deposits * 
i hitandbnwandnendcbeeaneneedbeaiaebdeutinel 63. 3 6. 4 29. 8 27.1 
RP ea SSE ee 112. 4 18.8 60. 8 32. 7 
Shahin nenmenincs ieieeaabelnnenn iewaledberbaitinnnind 164. 0 26. 7 83. 3 54.0 
ASTRA A aS Se TR OS a 170. 0 26. 5 87.1 56. 4 
Si isinmeiiydatienal hits sie edhieteisiniiiismennindndiiimaitiaaial 169. 1 26. 1 85. 5 57.5 
ll iiithtinindBncedtiendattinadianindutenacnemen 169. 8 25. 4 85. 8 58. 6 
i 166. 3 25. 1 83. 4 57.8 
Pl ttiindeatiinesimiubeenentinbanmbiemanil 164. 2 25. 1 81.1 58. 0 
NRT TNS aR mney ae) Le 165. 5 24.9 82. 4 58.1 
Pi iithinih Khanna nieh ee aemabbiekebauas 165. 6 25. 0 82. 5 58. 2 
nd chasis ntaitncknttasendininiciaaiadntiiemuaeaa 165. 6 25. 3 81.9 58. 5 
TALE 1. RETA SAR AY 166. 3 24.9 83. 1 58. 4 
EA IR Ee cau 166. 9 25. 1 83. 4 58. 4 
| RE AN ARRON EI Ae 166. 4 24.9 83. 1 58. 4 
dda indid nhiihnesdteddaeanndieedeaieeiiaaeD 167. 6 24. 9 84. 3 58. 4 
| EET TEEPE AERO EIS 168. 1 25. 1 85. 0 58. 0 
DT cticlinaeeacdianbeadamenmiael 169. 8 25. 4 85. 8 58. 6 
I a i i i el 169. 6 24. 5 86. 4 58. 7 
REA ELE TERN T He 168. 2 24. 7 84. 5 59. 0 
RCS ET LE IT: 167. 1 24. 6 83. 3 59. 3 
1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 
on. 
2 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. - 
3 Preliminary estimates. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 





























































































































FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 
The cash surplus of about $1.5 billion for the Ist quarter of 1950 compares with a surplus of about $ 3.2 
billion for the same quarter of 1949, reflecting a decline of about $900 million in receipts and an 
increase of $800 million in payments. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
16 16 
CASH RECEIPTS 
12 —— CASH PAYMENTS + 12 
8 ~—| § 
4 — § 
. * 1950 ° ’ ‘ 
+8 +8 
EXCESS OF CASH RECEIPTS 
=o 
BB — a 8 ° 
EXCESS OF CASH PAYMENTS 
-4 -4 
' 2 1947 3 oo ' 2 1948 3 a | 2 1949 3 a | 2 1950 3 a 
CALENDAR YEARS 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 




















[Millions of dollars] 








Federal cash Federal cash | Excess of re- 

Calendar years receipts from | payments to | ceipts (+) or 

the public ! the public! | payments (—) 

Calendar year total: 
EE TE Ee SC ee ae es Oe ee 41, 426 41, 372 +54 
aR Ae oi deen ne eeadelbaaaeine 44, 279 38, 584 +5, 695 
ee Mee Se hls anniek Rea Keeani 44, 920 36, 954 +7, 967 
RE ae RE EYE! RE: i 2 op ey eae. 41, 346 42, 634 —1, 288 
Quarterly total, not adjusted for seasonal: 

i hos rceguednpaeneunanbehocs 14, 345 9, 163 +65, 182 
|  bchad neuen mebeteeesnieeiues 9, 847 10, 628 —781 
i  <ichdenenceunintwseencasanieed 10, 220 10, 257 —37 
' ES RSE aD SEE re 9, 869 8, 536 +1, 331 
Re ak ie cat cdndcccidocqsccesconses 15, 037 8, 637 +6, 400 
CE Ee See 10, 238 9, 033 +1, 205 
ee I SE ET eae 10, 085 8, 798 +1, 287 
sd oe cet akinmeedndiieooksaubene 9, 560 10, 486 —925 
LS Ea aT CNS Oy ee 13, 122 9, 964 +3, 158 
 icchtubnidnnatidbbaceemeneneed 8, 814 11, 389 —2, 575 
DE ch dis so cieibuetideconsanehawt 10, 143 10, 528 —385 
| i a a ieededeeeabens 9, 267 10, 753 —1, 486 
EES SR Oe e 12, 235 10, 759 +1, 476 














1 Payments of refunds of Government receipts are now reported as deductions from total receipts; pre- 
eee) they were reported as expenditures. 

? Preliminary estimates based on incomplete data. 

Norgs.— Detail will not necessarily add to totals because of rounding. 

Sources: Treasury Department and Bureau of the Budget. 
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